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Subject: Outcome of the Board Meeting held on 17™" October, 2025

Ref: Regulation 30 of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015

Dear Madam / Sir,

Pursuant to Regulation 30 of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (“Listing Regulations”), we hereby inform you that
the Board of Directors at its meeting held today has, inter-alia, approved the unaudited
Standalone and Consolidated Financial Results for the quarter and half year ended
30" September, 2025.

A copy of the said Financial Results containing disclosures required under Regulations 33, 52, 54
and other provisions of the Listing Regulations, as applicable, together with the Limited Review
Reports by Deloitte Haskins & Sells, LLP., Chartered Accountants and security cover certificate
under Regulation 54(3) and 56(1)(d) of the Listing Regulations is enclosed.

A press release issued by the Company is also attached.

The Board Meeting commenced at 4:00 p.m. and concluded at 5.45 p.m.

Yours faithfully,

For JSW Energy Limited

Monica Chopra
Company Secretary

5 Part of O. P. Jindal Group
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H Chartered Accountants
DEIOltte One International Center,
= T 3, 31st Floar,
Haskins & SellsLLP Serapa Bapat Marg
Elphinstone Road (West)
Mumbal - 400 013

Maharashtra, India

Tel:+31 22 6185 6000
Fax: +91 22 6185 4101

INDEPENDENT AUDITOR’S REVIEW REPORT ON REVIEW OF INTERIM CONSOLIDATED FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
1SW Energy Limited

1. We have reviewed the accompanying Statement of Consolidated Unaudited Financial Results of 1SW
Energy Limited (“the Parent”) and its subsidiaries (the Parent and its subsidiaries together referrad to as
“the Group”), and its share of the net profit after tax and total comprehensive income of its associate and
g joint venture for the guarter and six manths ended September 30, 2025 [“the Statement”) being
submitted by the Parent pursuant to the requirement of Regulation 33 and Regulation 52 of the SEB
({Uisting Obligations and Disclosure Reguirements] Regulations, 2015 as amended ({“the Listing
Regulations”).

2. This Statement, which s the responsibility of the Parent's Management and approved by the Parent’s
Board of Directors, has been prepared in accordance with the recognition and measurement principles
laid down in the Indian Accounting Standard 34 “Interim Financial Reporting” (“Ind AS 34"), prescribed
under Section 133 of the Companies Act, 2013 read with relevant rules Issued thereunder and other
accounting principles generally accepted In India and in compliance with Regulation 33 and Regulation 52
of the Listing Regulations. Our responsibility Is to express a conclusion on the Statement based on our
review,

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements
{SRE} 2410 "Review of Interim Financial Information Performed by the Independent Auditor of the
Entity”, issued by the Institute of Chartered Accountants of India (ICAl). A review of interim financial
information consists of making Inguiries, primarily of Parent’s personnel responsible for financial and
accounting matters, and applying analytical and other review procedures. A review is substantially less in
scope than an audit conducted in accordance with Standards on Auditing specified under Section 143(10)
of the Companies Act, 2013 and consequently does not enable us to obtain assurance that we would
become aware of all significant mattars that might be identified in an audit. Accordingly, we do not
express an audit opinion,

We also performed procedures in accordance with the circular issued by the SEBI under Regulation
33{8) of the SEB! (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, to
the extent applicable;

4, The Statement includes the results of the entities included in Appendix A.

5. Based on our review conducted and precedures performed as stated in paragraph 3 above and based cn
the consideration of the review reports of tha other auditors referred to in paragraph © below, nothing
has come to our attention that causes us to belisve that the accompanying Statement, prepared in
accordance with the recognition and measurement principles lzid down in the aforesaid Indian
Accounting Standard and other accounting principles generally accepted in India, has not disclosed the
information reguired to be disclosed in terms of Regulation 33 and Regulation 52 of the SEB| (Listing
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Okbligations and Disclosure Requiremeants) Regulations, 2015, as amended, including the manner in which
it is to be disclosed, or that it contains any material misstatement.

We did not review the interim financial information of 102 subsidiaries included in the consolidated
unaudited financial results, whose interim financial information reflect total assets of Rs. 46,065.91
crores as at September 30, 2025 and, total revenues of Rs. 1,783.93 crores and Rs. 3,278.81 crores for
the guarter and six months ended September 30, 2025, respectively, total net profit after tax of Rs.
438.06 crores and Rs. 652.69 crores for the gquarter and six months ended September 30, 2025,
respectively and total comprehensive income of Rs. 594.08 crores and Rs. 697.74 crores for the guarter
and six months ended Septembar 30, 2025, respectively and net cash outflows of Rs. 587.77 crores for
the six months ended September 30, 2025, as considered in the Statement. These interim financial
information have been reviewed by other auditors whose reports have been furnished to us by the
Management and our conclusion on the Statement, in so far as it relates to the amounts and disclosures
included in respect of these subsidiaries, is based solely an the reports of the other auditars and the
procedures performed by us as stated in paragraph 3 sbove.

QOur canclusion on the Statement is not modified in respect of the above matter with respect to our
raliance on the work dane and the reports of the other auditors.

The consolidated unaudited financial results includes the interim financial information of 24 subsidiaries
which have not been reviewed by their auditors, whase interim financial information reflect total assets
of Rs. 203.89 crores as at September 20, 2025 and, total revenue of Rs. 4.24 crores and Rs. 17.24 crores
for the guarter and six months ended September 30, 2025 respectively, total lass after tax of Rs. 19.02
crores and Rs, 18.51 crores for the gquarter and six months ended Segtember 30, 2025, respectively and
total comprehensive oss of Rs. 5.32 crores and Rs. 1.8 crores for the quarter and six months ended
September 30, 2025, respectively and net cash outflows (net) of Rs. 22.81 crores for the six months
ended September 30, 2025, as considered in the Statement. The consolidated unaudited financial results
aiso includes the Group's share of profit after tax of Rs. 1.96 crores and Rs. 4.95 crores for the guarter
and six months ended September 30, 2025 respectively and total comprehensive income of Rs. 1.96
crores and Rs. 4.85 crores for the quarter and six months ended September 30, 2025 respectively, as
considered in the Statement, in respect of an associate and a joint venture, based on their interim
financial information which have not besn reviewed by their auditors. According to the information and
explanations given to us by the Management, these interim financial information are not material to the
Group.

Qur Conclusion on the Statement is not modified in respect of our reliance on the interim financial
information certified by the Management,

Far Deloitte Haskins & Sells LLP
Chartered Accountants
Firm's Registration No. 117366W/W-100018

Mohammed Bengali
Partner
Membership No. 105828

Place: Mumbai UDIN: 251058283MMLWHS9472
Date: October 17, 2025
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Appendix A

Parent
J5W Energy Limitad

Subsidiaries:

ISW Energy (Barmer) Limited

JSW Power Trading Company Limited

I5W Energy (Raigarh) Limited

JSW Neo Energy Limitad

1SW Thermal Energy Limited (w.e.f. 21.08.2024)
laigad Power Transco Limited

J1SW Energy (Utkal) Limited (name change w.a.f. 20.05.2024)
JSW Hydro Energy Limited

JSW Energy (Kutehr) Limited

ISW Renewable Energy (Vijayanagar) Limited

JSW Renswable Energy (Amba River) Limited

JSW Renewable Energy (Cement) Limited

JSW Renewable Technalogies Limited

JSW Renewable Energy (Dolvi) Limited

JSW Renewable Energy (Coated) Limited

J5W Renew Ensrgy (Ra]) Limited

. JSW Renew Energy (Kar) Limited

. I5W Renew Ensrgy Limited

JSW Renew Energy Two Limited

I15W Renew Energy Three Limited

. J5W Renew Energy Four Limited

JSW Renew Energy Five Limited

. I5W Renew Energy Six Limited

JSW Renewable Energy (Salem) Limited

I5W Energy PSP One Limited

. I5W Energy PSP Two Limited

I5W Eneargy PSP Three Limited

. I5W Energy PSP Six Limited _

JSW Energy PSP Seven Limited

. ISW Green Hydrogen Limited

. JSW Energy PSP Eight Limitad

I5W Energy PSP Nine Limited

JBW Eiiergy PSP Ten Linmiled

. JSW Energy PSP Eleven Limited

1SW Renewable Energy (Anjar) Limitaed

15W Renew Energy Materials Trading Limited

. ISW Renew C&| One Limited (w.ef 31.01.2024)
JSW Renew C&| Twe Limited (w.e.f. 14.02.2024)
38. ISW Renew Energy Eight Limited (w.e.f. 09.02.2024)
40. J5W Renew Engrgy Nine Limited (w.e.f. 07.02.2024)
41. JSW Renew tnergy Ten Limited (w.e.f. 09.02.2024)
$2.  1SW Renew Energy Eleven Limited (w.e.f. 24.02.2024)
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43,
44
45,
46,
47,
48
45
50,
51,
52.
53.
54,
55
56.
57.
58.
58;
60.
61,
62.
63.
6.
65.
66.
67.
68.
69.
70.
71
72.
73
74,
75.
76.
7.
78.
. I5W Renewable Technologies Tweo Limited (w.e.f. 09.08.2024)
. ISW Green Energy Eight Limited (w.e.f. 18.10.2024)

ISW Renewable Energy (Salav) Limited {w.e.f. 17.01.2024)
18W Renewable Energy Dolvi Three Limited (w.e.f, 05.02.2024)
JSW Green Energy Two Limited {w.e.f. 04.04.2024)

JSW Renew Energy Twelve Limited (w.a.f. 05.04.2024)

ISW Renew Energy Thirteen |imited (w.e.f, 09.04.2074)

ISW Green Energy One Limited (w.e.f. 10.04.2024)

ISW Renew Energy Fourteen Limited (w.a.f 19.04 2024)
JSW Green Energy Three Limited [w.e.f. 22.05.2024)

1S\W Green Energy Four Lirmited (w.e f, 22.05.2024)

J5W Renewable Energy Coated Two Limited (w.e.f, 30.05.2024)
JSW Green Energy Six Limited (w.e.f 20.06.2024)

JSW Green Energy Five Limited (w.e.f. 21.068.2024)

JSW Green Energy Seven Limited (w.e.f. 21.05.2024)

ISW Rernew Energy Fifteen Limited (w.ef 11.06.2024)

ISW Rerew Energy Sixteen Limited (w.ef 11.06.2024)

ISW Renew Energy Seventeen Limited (w.e.f, 14.06.2024)
1SW Renew Energy Eighteen Limited (w.e f. 04.07.2024)

ISW Renew Energy Nineteen Limited (w.e.f. 04.07.2024)

JSW Renew Energy Tweanty Limited (w.e.f. 04.07.2024)

1SW Renew Energy Twenty One Limited (w.e.f. 04.07.2024)
15W Renew Energy Twenty Two Limited (w.ef. 04.07.2024)
IS\W Renew Energy Twenty Three Limited (w.e.f 08.08.2024)
I15W Renew Energy Twenty Four Limited (w.2.f. 08.08.2024)
ISW Renew Energy Twenty Five Limited (w.e.f 08.08.2024)
ISW Renew Energy Twenty Six Limited (w.e.f. 08.08.2024)
JSW Renew Energy Twenty Seven Limited (w.e.f. 08.08,2024)
I5W Renew Energy Twenty Eight Limited (w.e.f. 08.08.2024)
ISW Renew Energy Twenty Nine Limited (w.e.f. 08.08.2024)
JSW Renew Energy Thirty Limited [w.e.f. 08.08.2024)

J5W Renew Energy Thirty One Limited (w.e.f. 08.08.2024)
J5W Renew Energy Thirty Two Limitad (w.e.f. 08.08.2024)
I5W Renew Energy Thirty Three Limited (w.e.f. 08.08.2024)
JSW Renew Energy Thirty Four Limited (w.e.f. 09.08.2024)
15W Renew Energy Thirty Five Limited (w.e.f. 05.08.2024)
ISW Renew Energy Thirty Six Limited {w.e.f. 09.08.2024)

I18W Renewable Energy Cement Two Limited (w.e.f. 09.08.2024)

ISW Graen Energy Nine Limited {w.e.f. 18.10.2024)

. 15W Green Energy Ten Limited (w.e.f. 18.10.2024)

JSW Green Energy Eleven Limired (w.e.f. 18.10.2024)

. ISW Green Energy Twelve Limited (w.e.f. 18.10.2024)
. JSW Renew Energy Forty Three Limited (w.ef. 27.11.2024)

ISW Renew Energy Forty One Limited (w.ef 12.12.2024)

. 1SW Renew Energy Forty Six Limited (w.e.f. 12,12.2024)

JSW Renew Energy Forty Five Limited (w.e.f, 18.12.2024)
I15W Renew Energy Forty Four Limited (w.ef. 19.12.2024)
JSW Renew Energy Forty Two Limited (w.ef. 23.12.2024)

. J8W Renew Energy Thirty Nine Limited (w.ef. 23.12.2024)



Deloitte
Haskins & SellsLLP

82. 1SW Renew Energy Forty Limited (w.e.f. 24.12.2024)

93. JSW Renew Energy Thirty Seven Limited (w.e.f. 24,12.2024)

94, JSW Renew Energy Thirty Eight Limited (w.ef. 24,12 2024)

95. IJSW Vayu (Pennar) Private Limited (Name Changed w.e.f 29.07.2025)
96. Bindu Vayu Urja Private Limited

97. Mytrah Vayu [Krishna) Private Limited

Mytrah Vayu (Manjira) Private Limited

Mytrah Vayu Urja Private Limited

. ISW Vayu (Godavari) Private Limited {(mname change w.e.f. 14 10.2024)
. I5W Vayu (Som) Private Limited (name change w.e.f. 29.06.2024)

. Mytrah Vayu (Sabarmati) Private Limited

Mytrah a&adhya Power Private Limited

. ISW Aakash Power Private Limited (Name change w.e.f. 22.07.2025)
1SW Abhinav Power Private Limited (Name Change w.e.f. 28.07.2025)
I1SW Adarsh Power Private Limited (name change w.e.f. 14.10.2024)
Mytrah Agriva Power Private Limited

. JSW Advaith Power Private Limited

JSW Akshaya Energy Private Limited (Name Changed w.e.f. 30.07.2025)
Nidhi Wind Farms Private Limited

Miytrah Vayu (Indravati) Private Limited

. Mytrah Vayu (Tungabhadra) Private Limited

J5W Wind Power (lsapur) Limited (w.e.f 10.01.2025 and name change w.e.f 17.04.2025)
JSW Wind Power Limited {w.e.f 10.01.2025 and name change w.e.f 09.04.20325)
. JSW Wind Power [Pennar] Private Limited (w.e.f 10.01.2025 and name change w.e.f 02.04.2025)
. KSK Mahanad| Power Company Limited (w.e.f 06.03.2025)

Virya Infrapower Private Limited (w.e.f 12.03.2025)

I5W Thermal Technologies Limited (w.e.f 19.08.2025)

18\W Green Energy Twenty Limited (w.e.f 11.08.2025)

I5W Renew Energy Fifty Limited (w e f 08.08.2025)

ISW Green Energy Eighteen Limited (w e f 06.08.2025)

IS\W Green Energy Fifteen Limited (w e f 06.08.2025)

JSW Renew Energy Forty Eight Limited (w.e.f 07.08.2025)

. JSW Renew Energy Forty Nine Limited (w.e.f 26.07.2025)

JSW Renew Energy Fifty One Limited (w.e.f 26.07.2025)

ISW Renew Energy Farty Seven Limited (w.e.f 25.07.2025)

JSW Green Energy Twenty One Limited (w.e.f 26.07.2025}

JSW Green Energy Twenty Two Limited (w. e, f 18.08.2025)

JSW Thermal Energy Two Limited (w. e. f. 26.07.2025)

. JSW Green Energy Nineteen Limited (w e 24.07.2025)

KSK Water Inlrastiuctures Piivale Linniled [w. e. 1 04,08.2025]

Sai Power Pie Limitad .

Arnav Sunsalar Urja Two LLP (w.e.f 11.03.2025) LLP of JSWNEL

. Energevo Lights LLP (w.e.f 11.03.2025) LLP of JSWNEL

. Energevo Saurya MH Five LLP {w.e F11.03.2025) LLP of JSWNEL

. Pyritz Buildtech LLP (w.e.f 11.03.2025) LLP of JSWHNEL

. ISW Green Energy Thirteen Limited (w.e.f 25.08.2025)

. ISW Green Energy Fourteen Limited (w.e.f 18.08.2025)

. ISW Green Energy Seventeen Limited (w.e.f 18.08.2025)

15W Energy Natural Resources Mauritius Limited
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141. ISW Energy Natural Resources South Africa Limited

142. Royal Bafokeng Capital (PTY) Limited

143. Mainsail Trading 55 Proprietary Limited

144, South African Coal Mining Holdings Limited

145. SACM (Breyten) Proprietary Limited

146. South African Coal Mining Operations (Pty) Limited

147. Umiabu Colliery Proprietary Limited

148. 02 Power MidCo Holdings Pte. Ltd (w.e.f 09.04.2025)

149, 02 Power 5G Pte. Ltd (w.e.f 09.04.2025)

150. O2 Power Private Limited

151. Glowsun Powergen Private Limited

152. Clean Solar Power (Bhainsada) Limited (w.e f 02.04.2025)
153. ¥L Xergi Power Private Limited (w.e.f 09.04.2025)

154, ALtra Xergi Power Private Limited (w.e.f 09.04.20235)

155. Teqg Green Power XI| Private Limited (w.e.f 09.04.2025)

156. Teq Green Power Private Limited (w.e.f 09.04.2025)

157. Penama Wind Ensargy Godawar Private Limited (w.e.f 09.04.2025)
158. Panama Wind Energy Shivneri Private Limited (w.e.f 09.04.2025)
159, Panamz Wind Energy Private Limited (w.e.f 09.04.2025)

160. ES Sun Power Private Limited (w.e.f 09.04.2025)

161. ES Energy Private Limited (w.e.f 09.04.2025)

162. E5 Solar Private Limited (w.e.f 09.04.2025)

163. Teq Green Power XV| Private Limited (w.e.f09.04.2025)

164. Solalite Power Private Limited {w.e.f 09.04.2025)

165. Teq Green Power XVI| Private Limited (w.e.f 09.04,2025)
166. Energizent Power Private Limited (w.e.f 09.04.2025)

167. Teq Green Power XVII| Private Limited (w.e.f 09.04.2025)
168. Teq Green Power |X Private Limited (w.e.f 09.04.2025)

165. Teq Green Power Xll| Private Limited (w.e.f 02.04.2025)

170. Teq Green Power XIV Private Limited (w.e.f 09.04.2025)

171. Teq Green Power XX| Private Limited (w.e.f 09.04.2025)

172. Teq Green Power XV Private Limited (w.e.f 09.04.2025)

173. Teg Green Power XXl Private Limited (w.e.f 09.04.2025)
174, Teg Green Power XIX Private Limited (w.e.f 05.04.2025)

175. Teqg Green Power ¥X|| Private Limited (w.e.f 09.04.2025)

176, Teqg Green Power XX Private Limited (w.e.f 09.04.2025)

177, Teg Green Power XXV Private Limited (w.e.f 09.04.2025)
178. Teq Green (JP) Power XXX| Private Limited (w.e.f 09.04,2025)
179, Teq Graen Power ¥l Private Limited (w.e.f 09.04.2025)

180. 02 Renewable Energy VIl Private Limited (w.e.f09.04.2025)
181, 02 Renewable Energy IX Private Limited (w.e.f 09.04,2025)
182, 02 Renewable Energy XVII| Private Limited {w.e.f 09.04.2025)
183. O2 Renewable Energy XX Private Limited (w.e.f 09.04.2025]
184, 02 Renewable Energy XX Private Limited (w.e.f 09.04.2025)
185. 02 Renewable Energy Il| Private Limited (w.e.f 02.04.2025)
186. 02 Renewable Energy XXX Private Limited (w.2.f 09.04 2025)
187. 02 Renewable Energy XXV Private Limited (w.e.f 05.04.2025)
188. 02 Energy 5G Pte, Ltd. (w.ef 09.04.2025)

189. Cyzlic Energy Power Private Limited {w.e.f 05.04.2025)
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130
191
182
193
194
195
196

. 02 Renewsable Energy | Private Limited (w.e.f 09.04.2025)

. 02 Renewable 09.04.2025) Energy Il Private Limited (w.a.f

. 02 Renewable 09.04.2025) Energy |V Private Limited (w.e.f

. 02 Renewable 02.04.2025) Energy V Private Limited (w.a.f

. Prakratee Solar Energy Godawari Private Limited (w.e.f 09.04 2025)
. DRES Energy Private Limited (w.e.f 05.04.2025)

. 187. 02 Renewable Energy V| Private Limited (w.e.f 09.04,2025)

197. ©2 Renewsable Energy VIII Private Limited (w.e.f 05.04.2025)
198. 02 Renewable Energy X Private Limitad (w.e.f 09.04.2025)

198,

02 Renewable Energy Xl Private Limited (w.e.f 09.04.2025)

200, 02 Renewable Energy XI| Private Limited [w.e.f 09.04,2025)

201
202
203
204
205
206
207
208
209

. 02 Renawsble Energy XI| Private Limited (w.e f 09.04,2025)
.02 Renewable Energy XIV Private Limited {w.e.f 09.04.2025)

. 02 Renewsble Energy XV Private Limited (w.e.f 02.04.2025)

. 02 Renewable Energy XVi Private Limited (w.e.f 05.04.2025)

. 02 Renewable Energy XVII Private Limited (w.e.f 09.04.2025}
- 02 Renewable Energy XX Private Limited (w.e.f 09.04.2025)

. 02 Renewable Energy XX|| Private Limited (w.e f 09,04 2025)
. 02 Renewable Energy XXl Private Limited (w.e.f 09.04.2025)
. 02 Renewable Energy XXV Private Limited (w.e.f 09.04.2025)

210. 02 Renawable Energy ¥xVI Private Limited (w.e.f 09.04.2025)

211:
212
213

. 02 Renewable Energy XXVII Private Limited (w.e.f 09.04.2025)
. 02 Renewable Energy XXVIII Private Limited (w.e.f 09.04.2025)
. 02 Renawable Energy XXIX Private Limited (w.e.f 09.04.2025)

214. 02 Renewable Energy XXX Private Limited (w.e.f 03.04.2025)

215
216

. 02 Renswable Energy XXXl Private Limited (w.e.f 09.04.2025)
. 02 Renewable Energy XXXl Private Limited (w.e.f 02.04,2025)

217. 02 Renewable Energy *XXIV Private Limited (w.e.f 09.04.2025)

218
215
220

Joint Ve

. 02 Renewable Energy XXXV Private Limited (w.e.f 02.04.2025)
. 02 Renewable Energy XXXV Private Limited (w.e.f 09.04.2025)

. TEQ Green Power X Private Limited (w.e.f 09.04.2025)

niure
Barmer Lignite Mining Company Limited

Associate

Toshiba ISW Power Systems Private Limited



_JEW ENERGY LIMITED

Ragisterod Office : JSW Centre, Bandra Kurla Complex, Bandra (East), Mumbai 400051
CIN: L74999MH1594PLCOTT041
Statement of Consolidated Financial Results for the Quarter and Six months Ended September 30, 2025

{ % crore )
5 Quarter Endad Six Months Ended Year Ended
r.
Na Particulars 30.08.2025 30.06.2025 30.05.2024 30.09.2025 | 30.08.2024 | 31.03.2025
Tina it erd Hnmisritmef Vinmidited Ulnaniel|ted Unaurited Surtited
1 |Income:
a) Revenue from operations 5177 42 5,143.37 3,237 68 10,320.78 8117.12 11,743.38
b} Dther incame 18365 267.87 221.74 451.52 384,84 294,10
Total income 5,361.07 5.411.24 345840 10,TT2.31 §,502.08 12,839,489
2 |Expenses:
a) Fuel cost 142062 157976 1.152.33 3000.38 2,318.37 4,855.03
I} Purchasze of stock-in-trada . bok Wer ) - 3327 - 14038
o) Employes bensfits sxpense 191.06 15874 115.01 348 80 28378 a64.29
d) Fananca costs 1.417.56 1,305.52 518.29 2,723.08 1.028.35 2.269.13
@) Depreciation and amorisalion expenses BE.02 733.58 391.81 1.547.61 757,26 1.854.64
1) Ciner sxpansas 585.28 592.94 28543 1.a52.22 T4 1.463,86
Total axpenses 4.407.54 4,393.82 214G RS B B0G.38 4,811,112 10,448.32
1 [Share of profit of a jeint venture and an associate 1.88 288 8,42 495 1421 275
n ::"rfﬂl;#.b;:‘ﬂh tax and deferred tax adjustabla in future tariff 85549 1.015.41 1.004.83 1.870.80 170345 2.213.30
5 |Tax expense
= Current ax 113.68 82.58 132.49 186.26 235.62 385,78
- Defarred tax 52,16 Ma&7 (48.19) 175.83 LT (156.05)
& |Deferred tax sdjuststles in futurs tant {4462 {(16.70) 8387 {61.32) 24.84 0,29
T |Profitfor the period | year (4 -5 -8} 82427 831586 B76.T6 1,660.13 1.410.52 1.982.88
4 |Other comprehensive income | (logs)
Al liems ihat will not be redassified to profit or loss B55.21 (300.52) @031 554.29 1,380,56 163082
(i} Incame tax relating t2 items that will nel ba i & 3139 345,84}
recinsslfied to profil of los (124.33) 1.83 (230.53) (B0.50) {313.18) (345,54)
B.{1) fems mat will be reciassified to profil or loss 6621 (141,513 §7.51 24.50 4025 43,43
{ii} Income tax relating to iterms that will be
reciassiiisd o profit o Joss ] [B7.22) 35.98 (13.38) (31.28) (12,82) |18.87)
fiif} Daférred 12 agjustabie in fiure LA 2R.O8 (27.82) 13.38 0.26 1232 18.97
Tatal other comprahensive income [loss} forthe period | year B57.95 {350.56) 517.39 467.39 1,136.93 1.334.21
8 |Total comprehansive incoma for the period [ year (T + §) 1.882.22 #45.30 1.384.15 2127.52 2548 85 3.317.09
Total comprehensive incoms for the period / year attributable to :
Qwriars of the Company 1.564.33 352.02 137824 1,816.38 252194 3.289.35
MNom controfling interests 117,89 o528 1541 21117 2oy 2774
Profit for the period | year attributable ta :
Owners of the Company T04.58 T4 12 B853.25 1,447.80 137801 1,850,809
Nom controdling interests 118.59 8274 2351 21233 a5.91 a31.88
Other comprenensive income ( (loss) for the period | yoar|
attributable to :
Owners of the E!cu’l’wp«almg.I B58.51 {389.95) 524 83 4BA.55 1,146,933 1,338 45
Non corrafiing interests (0,58} (D.ED) (7.80) 11.18) (171,00} (4.25)
10 |Paid-up equity share capital [net of treasury shares) 1.745.50 1,74528 1.745,08 1,7T46.50 1.745,08 1.745.25
(Face vaiue of T 10 par share)
11 |Other squity 25 818,18
12 |Eamings per share [EPS| (not annualised for the quarter)
-BastEFS (¥ ) 4.04 436 430 B.20 T80 11.19
- Dilsted EPS | F | 4.04 4,25 4 B8 B20 1.58 11.18




Consolidated Statement of Assets and Lisbilities

‘! crore |
As at
:;_ Particulars 30.09.2025 31.03.202%
Unaudited Pudited
A |ASSETS
1 |Nom-current assets:
[ Pmpmy, plant and equipment 58,597 58 45 713.02
[b) Capital work-in-prograss 11,561,170 10,276.482
gl Goodwil A5 AR RAR A2
|d} Other intangible assets 12,100,682 T 80240
(el Intangible sssets undar development 483 201
il Irmvestments in an associate and a joing yweniure B9.72 3477
|3k Financial assets
{i} Irvestments B 14T 77 7.558.82
(li} Trade recaivablas 26391 28012
fiit} Loans 56754 56784
{lv) Orher finandial assets 339807 2542 .05
(1 Incomme ta asaels (nen) 352,83 34278
(i} Defarrad tax assats {nat) 42158 48357
(1) CMNEr nom.- curasT BELS1E 2.769.35 i.547.21
Total nom - currant assets 50,926,189 ¥7.863.23
2 |Current assets:
(&) Imventones arg.a0 80533
[y Financial asseis
i} Investmants 2216.44 2.101.80
(i) Trade racelvables 1.4R6.45 1.319.82
(i} Unbilled revanus 1.767 B8 1,284.54
{iv] Cash and cash equivalents 35711 3.233.53
(v) Hank balances other than (lv) Bbove 126640 1 461 .64
{wi] Loans 71,70 198.90
(wil) Oitber financlal assels 479 47 23852
(e Ciper current asgels 1,62603 1,320,487
Total current assets 13, 760,54 12,075.75
TOTAL ASSETS [1+2) 1,13,587.03 89.538.98
B |EQUITY AND LIABILITIES
1 |Equity
ta) Equity share capstal 1,746.50 1,745.25
(b} Otheer egquity 2TITTOV | 2561618 |
Equity attributable to cwners of the Company 23.123.57 27.381.43
Non-controfing interests ZATEED 1. 72363
Total equity 31,602.17 29,085.06
2 |Liabilities
I [Mon-current liabilities
ta) Finandal lagilites
(I} Bormswings 5B.032.28 44 82585
{il} Lease kabilties 42380 452,24
(lity Crtner finandial liabllites o788 85,08
(b Provisions 1840 152.22
{e) Deferrad tax Fabiliies (ret) 4 488 58 308339
{d) Cther mon-currant liabdities 4ET 24 48871
Total non - current llahilitias B4,193.65 49.138.50
Il |Current liabilities
(@) Financial liabilites
(i) Borrowings 10.108.42 472445
(i} Lease lishildles 1927 101.64
fiil} Trade pavabies™ 1,246,52 140945
fiv) Other finencial Babilikes 551215 463093
(k) Cither eurrent igbilikes 738,82 70687
(&) Provigions 52.90 33.95
(d} Curren tax Habilites (nef) 8208 108.12
Tetal current flabilities 17,8197 1171542
Totat labilitles E2,084, 85 6i0,853,92
TOTAL EQUITY AND LIABILITIES 142} 1,%3,687.03 29.938.93
© includes geoaptances




Consolidated Statement of Cash Flows

| ¥ crore }
&r. |Particulars For the six months ended For the six months ended
Ma. 30,08.2025 30.08.2024
Unaudited Unaudited
I. |CASH FLOW FROM DPERATING ACTIVITIES
Profit before tax and deferred tax adjustable in future tarifi 1,970.90 1,703.15
|Adjusted for:
Cepreciation and amartisation expensa 1.547.67 TET.28
Finance costs 272308 1.029.35
Inferest income eamed onp financial assats that are not designated as {184 BE) (175600
fair value through profit or loss
(Dividend income fram investmants designaied as fair walle fhmiagh {18861) (51.13)
iher comprahensive income
Dividend income from imvestments designaied as falr value throwgh - {0.19)
orofit or loss
Share of profit of 8 jaint warture (8.95) {1221}
Met galn arising on financial instruments designsted as fir value {7e5) {19164
|through prafit ar loss
Wrteback of liabilltes na ionger required (97.81) .
Shae based payments 2524 RG]
lLoss an dispasal of praperty, plant and equpmant (net) (1.04) (0.04)
Impairment loss recognisad on loans | trade repeivabies 282 012
Unrealised foreign exchangs 1oss (net) IB/ITI 20.48
Fropérty, glant and aquigmant writtan off 19.23 -
4, 367.79 1,577.99
Operating profit before working capital changes 5.333.69 3.281.14
Adjustments for movement in working capital:
Incraasa in trade receivabies and unbilled revanue (434.08) (695.10)
(Increase) f Decrease in invenrtories (73.07) 118.31
Decrease | [Increase) In curment and non cuUment B5sels 266,62 {83322y
Decrease in lrade payables and other iabilities 548 68) (422 18)
(768.97) [1,235.17)
Cash flow from operations 5,569.72 2,045.87
Income taxes paid (net) (231.34) (128.54)
NET CASH GENERATED FROM OPERATING ACTIVITIES 5,338.38 1,917.43
Il. JCASH FLOW FROM INVESTING ACTIVITIES
Furchase of property, plant and equipments {including capital work-in- {a7m1) (3,206.43)
|progress and capital advancas)
Brocseds from sale of property, plant and equipment (including capita! 1787 150
work-in-prograss)
Loans given (T8.00) -
Loans rapad 320 -
Interest recelved 115.66 29.38
Dividend recelved an investmeants designated as at fair value through 19.81 51.13
oiher comprehensive Income
Dividend income from irvestments dasigrated as fair value through - D19
profit or loss
Proceeds from sale of equity in subsidiarles 34851 11744
Procaeds from sale of commercial paper 50.25 =
Purchase of non controiling interest (26.:81) -
Irvestment in sarmarkad mutual funds, govemment securties and |51.47) (201.29)
commercial paper
Payments towarnds business acquisiton (Refer note 2) {6.800,10) {132.53)
Payments towards assel acquisition (Refer note 7) (562.00) -
Bank deposiis not considered as cash and cash equivaients (net) (456 32) (200.80)
NET CASH USED IN INVESTIMG ACTIVITIES (12.898.61) [4.171.23)
in, |CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from issue of equity shares through quaiified institution - 4,944 48
piacement (net of expanses)
Proceeds from treasury shares undar ESOF Plan 1.80 184
Procesds from non-qurrent barrowings B.330.51 235145
Repayment of non-curren? barmowings {2.471.08) |1,875.52)
Proceeds / [Repayment) from curment bormowings {ned) 314184 {1,130.02)
Payment of lease [Ehbilities (135.02) 14.58)
|nfusion of funds in subsidiary by non controlling inferest T8.87 -
|rterest paid {2,567 42) [1,2592.21)
Dividend paid (363:85) (363.85)
NET CASH GENERATED FROM FIMANCING ACTIVITIES 6,520,683 2,521.71
NET (DECREASE) | INCREASE IN CASH AND CASH EQUIVALENTS {1,032.55) 28T
[FIi+11)
CASH AND CASH EQUIVALENTS - AT THE BEGINNING OF THE 525220 4.180.07
YEARI PERIOD
Addifions throwgh business combination and asset acquisition 1,558.73 -
Falr value gain on lquid imesiments 40.82 19.16
Effact of exchange rawe changes on cash and cash equvalenis 855 7.B6
CASH AND CASH EQUIVALENTS - AT THE END OF THE PERIOD 5818.75 4,474.80
Casli and cash eguivalents comprise of:
1| Balances with banks
In currant ccounts 306441 163859
In deposit accounts maturity less than 3 months at incegtion 61363 20873
2) Cashanhand Qa7 o7
3} imvestment in liguid mutual funds 2,140 B4 253741
Total 531875 447480




B infar f to Reg on $2{4) of Securities and Exchange Board of India |Listing Obligats and Di % Requirements) Regulations,
2015, as amended:
Sr. |Particulars As atf Quarter Endad As at f Six months Ended | Yeaar Ended
Mo,
0052025 | 30082025 | 30.05.2024 30.05.2025 | 30.05.2024 | 31.00.2025
1 |Debt-Equity Ratio [in times) 234 236 1.09 234 108 tat
Total Borrowings (1,2, Mer-gurment bemewdnes + Cumrent bermowings) |
Total Equity
2 |Debt Service Coverage Ratio (in times) 1,20 1,23 2.28 1,21 1.85 1.62
(Prafil before tax = axcaptional tams + Depreciafion and smortisation
axperses + interest on term koans and debemture] f (nterest on
debentures 4 Interest on term loans + Scheduled principal repaymeants
af fermi loans and debentures (i e, exduding prepayments and
mfinancing of debts] during the period / year)
3 |Interest Service Coverage Ratie |in times| 240 .52 an 2:45 3.48 2.98
(Profit bafore tax + excaptional items + Deseeciation and amortisation
adpenses « inbarest on lerm loans and debeniurs) ¢ {nleest on [
debentures+ [nierest an term joans)
4 |Current Ratio {In times) 077 0,69 1.60 a77 180 1.03
Currant Assets / Current Lisbilities
& |Long term debt to working capital (in times| (30360 4322 4.50 {30:3.80) 450 1412
INon-Cuiment DoTmowings + Curren mifurities of long-term bormowings]
{Current assets - Cumrent liatilitles sxduding curent metarties of long-
tarm borrowings)
6 |Bad debts to Accounts receivable ratio (in times) 0.01 oo 0o oot o.om om
Bad debls | Trade Receivables
T |Current lability ratio {in times) 0.2z oo1a 016 .22 0.16 D18
Current lizbilittes / Total labilites
B |Total debts to total assets (in times) 080 080 047 080 0.47 055
Totsl Barrowings (1, Nen-curmess barrowings +~ Current bormawirgs) |
Total Assels
¥ |Debtors Tumover (ma. of days) (1% 58 T 57 BT T4
|\lAverage Trade Receivables + Average unbilled revenus) | Revenue
from cperaticns} * Mo of days in the reporting period | year
10 finventory Turnover {na, of days] &1 52 L) 55 B3 &7
(Ewerage Invandory | (Fual cost + Purchase of stetk-in-rade + Storas
and spares consumed+ Changes in invantonias] * Mo of days in the
fraporting parod / yaar)
11 |Operating EBIOTA Margin (%) ST S1% 54.28%: 52.30% 58:10% 50.92%) 44 547,
{Profil before tax — Dihir income + Depreciation and amartisation
axpanses + Finance costs | [ {Revenus from operations; = 100
12 [Net Profit Margin (%) 15.38% 15.45% 25.34% 1541% 21.70%, 15.60%
(Mt profit after tax / Tofal Income) = 100
13 |Networth (As per section 2(57) of Companies Act 2013) (¥ crare| 21,554 .88 21.187.05 21.356.31 21,554.88 21 366.31 200 547 41
Consolidated Segment Information;
Sr Ry Quarter Ended Six months ended Year Ended
e 30,00,2025 30.06.2025 30.08.2024 30.09.2025 | 30,08.2024 | 31.02.202%
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
1 |Segment revenue (Revenue from operatons)
(@) |Thersm 324083 3.621.78 1.916.55 882,61 383134 784175
{b) |Renswsblas 1.9258.58 1,491.82 1.282.48 34iTA0 219339 3.578.80
(e} |unaliocated 11.01 2377 3883 4078 92.3% 22474
Totsl revenue fram opamtions 617742 5,143.37 3,237,866 10,320.70 511712 11,74538
2 |Segment results
{a) | Thermmal 1.020.43 1,268.45 43218 2,288 88 929.59 185848
b} |Renswakies 1.258:51 936.28 93777 2.198.80 1.518.25 207533
{c} |Unalloested (2.51] 21.99 20.45 1048 53.89 126.80
Total profit before tax. finance costs and unallocable income 227743 223573 1,38%.40 4,504 16 249983 406061
LessFinance costs (1.417.56) (1.305.52) 518.28) {2 TZ3.08)| (1.029.35) (226018
Add Cther unallocable income 95.682 9420 123.82 185.82 23267 477 47
Total profit bafore tax 55540 1,015.41 1.004.93 1.970.90 1,703,195 2,213.50
Segment assets
{a} |Thermal 35.847.33 34 883,48 1352804 3584733 13.528.04 3477618
) |Renswables 54.353.23 f1.514.58 38.412.68 54.353.223 3B412.68 4243316
(e} |Unallocated 13 486,47 12,618 92 12,892 84 13 48647 12,992 55 12,728 43
Total segment assats 1,13,687,03 |  1,09,116,97 54.931.71 | 1,13.587.03 54,831.71 BB.B38.94
Begment Liabilitles
{a} |Thermal 3379231 52.680.13 987 10 3378231 o az&a10 b b
(b} |Ranewahlias 4804183 46,111,786 26 405 84 4804163 | 208408554 2B.524 82
l:‘-] Upsillocaied 25087 30715 2984 25053 225884 a7 |4
Total segment liabilitiss 82,084,586 79,100,04 36,649,858 BI034.88 16,640.58 50,863.92




Motes:

1

_shares of Tidong Power Generation Privata Limited (TPGPL) having a 150 MW under construction hydro power project, The iransaction is subject 1o receipt of ihe|

Tha hydro pawer business of the Group 15 sass0nal in nature, hence e results for he quarer and aix months andad Septamber 30, 2025 are, to such sstent, not flly
comparable with those for the praceding quartsr,

JSW Neo Energy Limited,("JSWNEL") a wholly owned subsidiary of the Company has complated the acquisition of OZ Power Midoo Holdings Pte. Limited and 02
Enemy SG Pte. Limit=d and their subsdianas (02 Entittes| having 8 consclidated operational and under construction | development renmwable energy pordolio of 8.7
GW from 02 Power Pooding Pie. Limited, O2 Power SG Pie, Limited and certzin individuals (Seliers) on April 08, 2025, The enttizs have become subgidianes of
JEWINEL with effact fram Apnl 08, 2025

Tha Group has sccounled for the aobve asquizitions In sccordsnce with Ind 45 103- Business Cembination. whersin purchase consideration has bean allncated on 3
provisienal basis pending final determination of fair value of scquired assels and [abilites,

The above subsidianes contibuted revenus fram opesations of ¥ 30833 oree and T 553.81 orore and [oss afar tax of 7 32,15 crore and T 4830 crora during the
guETter and six months ended September 30, 2025 respechvefy.

JSW Neo Energy Limited ("JSWNEL") 3 whally owned subsigiary of he Compeny. hes campleied the acquistion of 3 spedal purpose vehiclas 3 SPVsT) sallactively
heiding & portfolio of 125 MWW of wind genaration capacily from Haters Labs Limited and Hatero Drugs Limited ("Haters Group®) an Jenusry 10, 2025,

The {‘inup has accounted for the above acquisitions in accordence with (nd A5 103 Business Combengtion, whersin purchase consideration has bean aflocated on a
provisional basis pending final determination of fair value of acquired assets and flabilities

The aboue subsidiaries contributed revence from operations of ¥ 52.42 crore and 7 83,17 crore and profit after tax of 7 24,57 crore and # 33,43 crore duing the quarter|
and six months ended Septembar 30, 3025 respaciivaly.

The Company has compisted the acquisition of KSK Mahanadi Powar Company Limited (*KMPCL®) an-March 08, 2025 pursuant o Mational Company Laiw Tribunsi
{"MCLT") approval order dated Februraey 13, 2025, Accordingly. e Company holds T4% aquity shares of KEK Mahanadi Power Company Limated and the secured
Finansial Creditors (FC7) <ollectively hold the balance 26%. &% por the terms of the Resolution Pian, wieren the FC have 3 put ppion ane the Company has & call
aptian for the 26% stake hakd by FG . excercizabls from end of first yead from acguisition date of KMPCL bl end of 5 years.

The Group has acoounted for the abowe acguisitons in sccordance with (nd AS 103- Business Combination. wherain purchase consideration has been allocated o a
provisions! bests pending final determinafion of fair veus of acquired assets and llaoilites;

The above subsidiary contributed revanua from operations of ¥ 1 545.79 crore and 7 3.103.08 core and profit after tax of 2 170,52 crore and 7 331 12 crore dunng the
quarter and six momths endsd Septemiber 30, 2028 respectively.

JEW Hydro Energy Limited ("JSWHEL" a stepdown subsidiery of the Company Raving its Karcham Wangtoo power piant in the sizle of Himacha Pradesh wias
obkgated to supply 12% free power to the Home Stats (Gowernment of Himashal Pradesh “GoHP') for the Initial 12 years and 18% frae power for the subsaguant 28
years as per the Implementation Agreement (187, Howaver. the Central Elechicly Regulstory Commission ("CERC™) order dated March 17, 2022, cappad the free
power at 12% (exduding 1% for Local Area Deyvelopment Authority {LADA))

Based on the aforesaid CERG order, JSWHEL fled a wnil pétition with the Hon'sle High Court of Himachal Pradesh sesking alignment af the LA with the CERGC ordar
dafed March 17, 2022 The High Court gave its judgement dated May 28 2024 directing GoHP o align the 1A wilh CERD arder,

Aggneved by the judgment of the High Court, GoHP filed an appeal with Hon'ble Supreme Court. Hon'ble Supreme Court wide s judgement dated Jdy 16, 2025,
allowed the appeal filed by the GoHP and 21 asids the judgement of High Court and directed JSWHEL to supply 18% free power from Septembar 14, 2023 omvards,
Pursuant to the ordar and judgement of the Supreme Gout, the Campany has stared supplying free power of 18% from July 13, 2025 to GoHP, Further, the Company is
in discussion with the GoHP an the modalities of supplying additional free power of 6% to GoMP for the sardier perod from Seplember 14, 2023 to July 18 2025 from the
available untied capacity.

JSW Meo Energy Limited ("JSWNEL"], wholly owned subssdiary of JSW Energy Limited ("Company”™) has completed the acquisition of 02 Power Midoo Holgings Pte,
Limifed ("OZ2 Power™) and O2 Ensrgy 56 Ple. Limited ["02 Energy”) and their subsidares {"DF Enfities’] a5 on Apnl 09, 2025,

Priar to @cquisition of 02 Entitiaa by JSWMEL, by a Share Purchase Agrsament deted March 14, 2024 and the Amendment Agreemant dated September 02, 024
["SPAT), D2 Powver SG Pie, Ltd. end Clean Selar Power (Bhainsada) ("0 Ensity”) Privata Limited had agreed ta sall 100% sharehalding in Seempow Energy Privata
Limited ("BEEMPINWT) ("D2 Entity™ to EPIC Greén Urda Private Limited and Schemes of Infrastructure Yield Trust ("BEEMPOW Buyers”) and had transfersd 49% of tha
shareholding in BEEMPOW fo the BEEMPOW Buyers.

Pursuant {0 the SP4, the balance 51% in BEEMPOW was transfermed on June 08, 2025, jo BEEMPOW Bupsrs and BEEMPOW has ceased 0 be & siep-down|
subsidiary of JSWNEL and the Company with effect from Juns 05, 2025,

KWIPL owns and operates a dedicated water imake and ransportation infrastruciure thal supplies raw wates (o the KMPCL, JSWEL had submitted & Settement Plan for
the setienent of dabi of KMWIPL which was approved by the Committea of Creditors (CoC) and accordingly. the CoC had approved tne withdrawal of the Insolvency
resiution process of KWIPL. The Mational Company Law Tribunal, Hyderabaa (NCLT) also aliowed the withdrawal of the application for CIRP for KWIPL. JSWEL had
imgdamented the Setfement Plan and a3 a pant of tha Setdaman Plan. scquired majonty shareholding of KWIPL on August 04, 2025,

As part of the Setlement Plan, the Company has paid the s=tlement amownt of # 862 Crores io the Lenders of HOWIPL Post-acquisiton. KWIFL has becoms o
subsidiary of the Group. The sccounting for the aforesaid transaction has been done &s an asset acquisition.

The Kutehr Hydroslectie Power Plant, siuated in Chamia gizmet of Himachesd Poadesh having 3 units of 30MW each (240MW) wars commissionad on August 02,2045,
Augugt 0B, 2025 and August 08,2025 respecively marking the full sommissioning of the plas,

5\ Man Enargy Limited (JSWNEL), & wholly-owned subsidiary of the Company, las signed a definitive agreement with Statkra? 14 Holding AS to acquire 100% aquity

necaseary regulatony approvals and other customary conditions undar tha definitive ag Upoa const ion of the fransaction, TPGPL will became & subsidiary
of JEWNEL and step.down subsidiany of the Company,

The consolidsted resuts have been reviewed by the Audit' Commities and approved by the Board of Directors at their raspective meetings held an Detober 17 2025
The Statutory Auditdrs of the Company have camied out a limited review of the results for the quarter and six months ended Sepiember 30, 2025

For and on behalf of the Board of Directors

M/

Jt. Managing Director & CECQ
[DHN: 02100401]

Placa - Mumibai
Date | Qclober 17, 2025




i Chartered Accountants
De'°ltte One i:t?matim; Center,
H B 3, 31st FAoar,
Haskins & SellsLLP Senapal apat ars

Elphinstone Road (Weast)
Mumibai - 400 013
Maharashtrs, India

Tel: +31 22 6185 6000
Fax: +871 22 6185 411

INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM STANDALONE FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
ISW Energy Limited

*
i 3

d

\We have reviewed the accompanying Statement of Standalone Unaudited Financial Results of 1SW Energy Limited (“the
Company”™), for the quarter and six months ended September 30, 2025 ("the Statement”), being submitted by the
Compary pursuant to the requirement of Regulation 33 and Regulation 52 of the SE8! [Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended {“the Listing Regulations”).

This Statement, which is the responsibility of the Company’s Management and approved by the Company's Board of
Directors, has been prepared in accordance with the recognition and measurement principles laid down in the Indian
Accounting Standard 34 “Interim Financial Reporting” {"Ind AS 34”), prescribed under Section 133 of the Companies Act,
2013 read with relevant rules issued thereunder and other accounting principles generally accepted in India and in
compliance with Regulation 33 and Regulation 52 of the Listing Regulations. Cur responsibility is to express a conclusion
on the Statement based on our review.

We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 2410 ‘Review
of Interim Financial infermation Performed by the Independent Auditor of the Entity’, issued by the Institute of Chartered
Accountants of india (ICAl). A review of interim financial information consists of making inguiries, primarily of the
Company’s personnel responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance with Standards on Auditing
specified under section 143{10} of the Companies Act, 2013 and conseguently does not enable us to obtain assurance that
we would become aware of all significant matters that might be identified in an audit. Accordingly, we do not express an
audit opinion.

Based on our review conducted as stated in paragraph 3 above, nothing has come to our attention that causas us to believe
that the aceempanying Statement, prepared in accordance with the recognition and measurement principles laid down in
the aforesaid Indian Accounting Standard and other accounting principles generally accepted in India, has not disclosad
the infermation required to be disclosed in terms of Regulation 33 and Regulation 52 of the 5EBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended, including the manner in which it s to be disclosed, or that it
contains any material misstatement.

For Deloitte Haskins & Sells LLP
Chartered Accountants
(Firm's Registration No. 117366W/\W-100018)

f

Mohafimed Bengall

Partner

Membership No. 105828

UDIN: 251058283MWLWG4680

Place: Mumbai
Date: October 17, 2025

Regd, Office: One International Center, Tower 3, 31st floor, Senapatl Bapat Marg, Eiphinstone Road (West), Mumbal-400 013, Maharashtra, India,
Deloitte Haskins & Salls LLP Is registered with Limited Liability having LLP identification No: AAB-8737



_JSBA ENERGY LIMITED

Registered Office : JSW Centre, Bandra Kurla Complex, Bandra (East), Mumbal-400051
CiN : LT4938MH1994PLCOTTDE]

Statement of Standalone Financial Results for the Quartar and Six Months Ended September 30, 2025

¥ crore]
st I Quarter Ended Six Months Ended YEFr Ended
Mo Particulars 30.09.2025 30.06.2025 30.09.2024 | 30.09.2025 | 30.09.2024 31.03.2026
Unaudited Unaudited Unaudited Unaudited Audited
1 [income:
a} Revenue from operations TT2.BE 91568 9E7.40 1.595.58 2.117.0 3.938.31
by Dtherincoms 204,82 38 55 17788 344 97 28518 HRB0.54
Total income 884 .48 1.065.24 1,145,38 2039.72 231210 4,619,85
2 |Expenses: |
a; Fugl cost 303.52 43234 531.14 T35.95 1.063. 54 1.987.02
b} Power purchase .33 - 28 84 21.33 2584 2823
ci Employes benefits expense 7845 l B3.0% 48 20 142 .68 5383 203.28
di Finance costs 2137 201,57 74,82 41835 164.78 3B5.08
e Depreciation and amorisation sxpenses 5E.85 56.60 l B63.93 11345 128.06 243,26
] Other expenses 116.11 117.04 138.88 23342 206,55 51311
Total expenses 791.64 l B70.55 8586.85 1,662.18 1,685.80 3.341.03
A |Praofit before tax (1-2) 192 .84 1B4.68 238,58 377.53 626.38 1.278.82
4 |Tax expense:
- Current tax 3£.40 32 868 51.48 BT7.38 111.67 22473
- Defarmed tax (31.73) (10:13)] {a8.55) [#1.88) 124.89) [166.91)
& [Profit for the period [ year (3-4] 190.17 161,86 285.75 352.03 539.41 1,221.00
& |Other comprehensive income | (loss)
A | () Mems that will not be reclassified 1o profit or loss 855.48 {299.45) £80.59 £55.04 1,400.43 1.830.38
W :J";T:r;"::;“m"g e imems et Wil net. bre melassriiod o {124.55) 4381 {230.58) (80,94] {313.28) [345.70)
g {i) remsthal will be reclassified 1o profit or loss . 2 i v > .
(i) Income tax relating to items that will be reclassified to profil } ~ B ) )
orloss
;_r::[ ity comprrohaiann inenma L lines) forths werksd ! 730,84 {258.84) 480,01 475,10 1 1,087.15 1,283.68
T ‘[I';t;: comprehensive income | (loss) for the period [ year a21.44 (83.98) T457E B27.13 J 162656 2 504.68
B |Paid-up aquity share capital (net of treasury shares) |
(Face value of 7 10 per shara) 1, 746,50 1,745.28 1.745.08 1, 746,50 ' %, 74508 1, 74525
Other equity | 20,490,582
10 |Earnings per share [EPS)
{not annualised for the quarter)
- BasicERS(F) 1.0% 0,83 1,64 2032 310 T
= Dilvted EPS () 1.08 083 1.63 2.02 J.09 v.0o




Standalone Statement of Assets and Liabilities

[¥ Crore)
As at
Particulars 30.09.2025 | 31.03.2025
Unaudited Audited
A. ASSETS
1. Non-current assets:
[a) Property, plant and eguipment 324475 335472
(&) Capital work-in-prograss 111.18 5017
(e} Otherintangible assets 2.41 3.01
{d] Other Intangitle asssts under developmant 4 82 3.24
{2) Investmenis in subsidiares and an assodiate 19,049 31 15, 1687.08
il Financial assets
iy Invesiments 8.0165.85 7.508.7M
{iij Trade recefvsbles F2.19 59,18
{iil} Loans 4.845.01 3.818.69
fiv] Diherfinancial assats 1,124,785 1,074.43
{g) Income tax B3sets:(net) 106,37 100.90
() Othar non-current assets 138.88 B2 26
Total non - current assets 38,703.43 31,284.40
2. Current asseats:
{8] Inventaries 31864 217.54
(b} Financial assats
i Investments 110.78 8580.685
fii| Trada receivsbles 36091 411.34
(i} Unbilled revenus 255.93 185.28
(W) Cashand cash equivaients 38042 582.28
(v) Bank Balances other than {iv) above 183.37 47553
{wi] Loans 241.70 16880
{wH) Ciher financial asseis 11801 10743
(o) Othar current assats 17818 112,99

Total current assets 2,146.92 2,842.28

TOTAL ASSETS [1+2) 3885035 |  34.126.88

B. EQUITY AND LIABILITIES

1. Equity
(@) Equity share capital 1,748.50 174525
{b) Other equity 20,980.08 20,450 62
Total equity 22.726.58 2223587
2. Lizbllitles

|. Non-current liabilities
{a} Financial liabilities

{i| Barrowings 5.963.82 5.375.30

i) Lease abiltiss 15,34 18.58

{iii) Other financial kapiies 3.58 3.57

(D) Pravisions 3345 26.70
() Defarred t=x lishilitizs (net) 1.323.70 1.284. 48
{d) Other non-current liablities 5.37 5.45
Total non - current liabilities 7.345.27 B.7T15.10

Il. Current liabilities
(&) Financial iabilities

{i) Barrowings TETE® 438353
{ii} Lesse kabilities 10,25 9.88

i) Trade payables
a) Tenal outstanding dues of micro and small enterpnses 16,18 13,88
k) Tetsl sutstanding dues of creditors other than miero and small enterprises® 34555 409.80
{iv} Other financial Eabilities 225.08 111.58
(&) Other currant Habilities 242 81 131.08
(&} Provisions 14,08 12.60
() Currart tax liakilties (net) 41,43 103.13
Total current llabilities 8.778.50 5.175.71

Total liabilities 16,123.77 11,880.81

TOTAL EQUITY AND LIABILITIES (1+2)] 38.850.35 | 34.126.68

“inciades sonectances




Standaione Statement of Cash Flows

For the six months ended

Particulars 30.09.2025 30.08.2024
Unaudited Unzudited

CASH FLOW FROM OPERATING ACTIVITIES
Profit before tax 377.53 562639
Adjusted for:
Deprecation and amortisation expense 11345 128.08
Inferest income earmed on financisl assefs that ars nol designatzed a3 fair - ;
e kit o (237.33) {143.98)
Finznce costs 41535 164 78
5Sfare nasea paymeants 11.23 &40
Diwdend incoma fram Investment in subsidiary (40703 (40.70)
Dividend incomea from investments designated a3 fair value through oiner
carprEhiensive icams i18.81) (51.13
:}m dend inceme fram investments designale as fair value through profit or ) (o
OS5 =
Gain on szle | discard of property, plant snd aguipmant (nat {0.04) {01k
Prowvision no longer reouired written back (7.52) -
Loss allewancs on leans / rade receivabias | interest racaivables 11.96 1008
MNet gain arising on financial instruments designated as falr value through S 88 (3.08)
profit or loss 3y &
Unrealised forsign exchange less/ (gain) (net) 1.82 250.86 (250 B3.91
Operating profit before working capital changes B28.33 680,30
Adjustment for movement in working capital:
Incresse in trade racsivables and unbifled revenus (1922} [48.35)
Increase | (decrsase) in iInventornes {100.70; 70,08
Incraase in surrant and non-currant assets 85.10) (3287}
Incregss f (decrazse) m irade payablss and other liabilibes 7110 (8. 82} {559.29) {8§7T0.53}
Cash generated from operations 533.47 11837
Income taxes paid (net) (134.38) (53.55)
Met cash generated from operating activities [A) 335.08 66.22
CASH FLOW FROM INVESTING ACTIVITIES
Purchase of propesty, plant and equipment
{induding capital work-in progress and capital sdvances) (THe42) (66.84)
Frocesds from sale of property, plant and. equipment 816 075
{including capital work-in-progress) s &
Interest recajved 4020 ir.78
Dividend income from investiment in subsidiary 40.70 40.70
Drwidend incame from investments designated gs fair value through otner) 18,81 51 13
comprefensive incoms ‘ :
:Dividarsd income from investmanis designate g3 fair value through profit or . 013
[-11]
Loans given (1.038.00) =
Loans repaid 3.20 -
[nyestment in equity share cagital of subsidiary - (0.03}
Investment in unsecured parpetual secunties of a subsidianss (3.733.23) {1.555.00}
Redumphen / lnvesiment in commercial ar and non -
mnwarupbia debantures o sear (B3.82)
Bank deposite not congidersd 23 cagh & cash equivalents (net) 218.08 (405.85)
Met cash used in investing activities {B) [4.500.73) (2.017.00)
CASH FLOW FROM FINANCING ACTIVITIES
Paymeni for lzase liabilities (5.02) {1.10)
Proceeds from treasury shares under ES0P plan 1.50 1.%4
Procesds from issue of euity share through qualfied institutional 4044 48
placement (et of axpanses) B
Proceads from nan-curmant borowings 1,250,040 -
Repayment of nan-current bomawings (598.15) {1.808.97)
Proceads | {repayment} of current bormowings (net) 3,428,359 (545.00)
Interest paid [284.02) (167.78)
Dividand paid (348 55} (249 55)
Net cash generated from financing activities (C) 31.443.55 2,078.08
Nat (decreass) / increase in cash and cash equivalents [A+B+C) {658.10) 125,30
Cash and cash equivalents - at the beginning of the year 1.152.20 872.12
Far value (less)/ gasran biquid investmenis {3.85) 908
Cash and cash equivalents - at the end of the year 480,45 1,008.50
Cash and cash equivalents comprise of:
2) Balances with banks

in curment accounts 3BC.3% 82.78

In deposit acoounts maturity less than 3 months 2t inception 8.01 =
b) Cash on hand a.o2 o0z
ot Investmant in mutusl funds 110.03 823,70
Teatal 490,45 1,006.50




Additional information pursuant to Regulation 52{4) of Securities and Exchange Board of India |[Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended:

Sr.

Mo,

Particulars

As &t/
Quarter Ended

As at/
Six Months Ended

As at/)
Year Ended

30.09.2025

30.08.2026

30.09.2024

30.08.2025 | 30.09.2024

31.03.2028

10

1

12

IMt-Equ‘lt\r Ratio (in times)
Total Borowings (ie. MNons-cumeni borowings <+ Current
barrawings) | Total Equity

Dabt Service Coverage Ratio (in times)

(Frafit before tax and exceptional ffem + Depreciation and|
amaortisation expenses + interest on term loens and debenturs)
/ {imerasi on debemuras + Inisrest gn term loans + Scheduled
principal repayments of lerm loans and debenfures (Le,
axcluding prepayments and rafinancing of debis) doning thed
periad [/ yaar}

Interest Service Coverage Ratio fin times)

|Profit beforé tax and sxceptional [fem + Deprecistion and
amarisation expanses + interest on term loans and deberture )
| {Im=rest on debentures+ Imerest on (2 loans)

Current Ratlo [In times)
Currem Assats | Currert Liabilties

Long term debt to working capital {in times}

(Mon-current  borrowings +  Cument matunties of Jong-term
parrovangs /| {Curtent assets - Current liabilhes excluding
currant maturities of longs-tenm borrowings)

Current liability ratio {in times)
Current iabilities | Total kabilites

Total debts to total assets (in times)
Tolal Borrowings (i.e. Nan-current barrowings + Current
barrowings}) | Tolal Asseis

|Debtors Turnover (no. of days|

{lAverags Trade Recewables + Averags unbilled revenus)
Revenue from cperations) * No of days in the reporting period |
vaar

Inventory Turnover [no. of days)

|Average invertory | {Fuel cost + Purchasa of stock-in-frade +
Stores and spares consumed] * WNo aof days in the repaning)
pedod | year)

Operating EBIDTA Margin (%)

|Profil before tax and excephonal ftem - Oiher income +
Depreciation and amortisation expanses + Finance costs }
{Reuanue frowm npar:u'nns] =400

Net Profit Margin (%)
(Met profit @fter tax / Total Incoms) ~ 100

Networth (As per section 2{57] of Companies Act, 2013) (¥
crora)

0.&7

0.71

285

11.37)

.54

0,38

g2

35.13%

18.32%

15,6802.18

0,53

289

03 ‘

(2.15)

0.51

0.33

71
50
3312%

15.34%

15,754.12

022

2.81

8.83

[ER=123

Tar

048

D.18

7o

B1

25.80%,|

24950

14.893.65

081 .22

0.E8 3.09

282 5.41

024 oo

(137 Tar

0.54 0.48

0.38 0.18

72

BB

33.16% 30,949

17.26% 23.33%

15,602.18 14,883,865

0.44

2.88

6.40

0,55

0.44

0.29

82

=]

30.83%]

26.43%

15,587.20




Notes : J
1 The Company has disclosed the segmem infermation in the consclidated finencial results and therefore no separste disclosure on segment infarmaton |
given in the standalone financial results for the quarier and six months ended September 30, 2025

2 The Company has completed the aequisition of KSK Mahanad) Power Company Limited ("KMPCL") an Marech 08, 2025 pursuant to Natianal Campany Law]
Tribunal ("MCLT") approval order dstad Februrary 13, 2025, Accordingly, the Company holds 74% equity shares of KSK Mahanad Power Company Limited
and the secured finarcial creditors ("FC") collectivaly hold the balance 28%. as par tha terms of the Rasclution Flan, whersin the FC have a pul option and
the Company has 5 cal| option for the 26% stake held by FC, excercisabie from end of first year from acquisition date of KMPCL till end of 5 years,

3 KWIPL owns and coerates a dedicated water intake and transportation infrastruciure that supplies raw water lo the KMPCL. JSWEL had submitted a
Setlement Plan far the seftjement of debt of KWIPL which was eppraved by the Commitee of Creditors (CoC) and accordingly, the CoC had spproved the
withdrawal of the insclvency resaolubion process of K'WIFL. The National Cump.any L=w Tribunal, Hyderabad |(MCLT} also slowed the withdrawsi of the
applicstion for CIRP for KWIPL, JSWEL had implemented the Sattiement Plan and as a part of the Setitement Plan, acguired majerity shareholding of
PUNIPL on August ud, Suds,

Ag part of the Settlement Plan, the Company has paid the satiamant amount of ¥ 882 Crores to the Lenders of KWIFL. Post-acquisition. KWIPL has bacoms
2 subsidiary af tha company.

4  The abouws resiulis have been reviewed by the Audit Committes and aporoved by the Board of Directars at thair respactive mestings held on October 17,
2025. The Stalutory Auditors of the Company have camed out 3 limited review of tha rasults for the quarter and six months ended September 30, 2025,

For and on behalf of the Board of Directors

arat Mahandra
Jt. Managing Director & CEO
[DiN:02100401]

Flace | Mumbai
Date - October 17, 2025
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Press Release Oct 17, 2025

Robust Cash Profit Growth Driven by New and Acquired Capacities

Mumbai, India: JSW Energy Limited (“JSW Energy” or the “Company”) today reported robust
operational and financial performance for the quarter (“Q2 FY26" or the “Quarter”) ended
September 30, 2025.

-

L

Mr. Sharad Mahendra, Joint Managing Director and CEO of JSW Energy:

“We are pleased to report a strong guarterly performance, with earnings growth primarily driven
by heaithy organic capacity additions and the recently completed inorganic capaocities of
Maohanadi and 02 Power. This quarter has been especially exciting, as we commissioned the 240
MW Kutehr Hydroelectric Project in record time and completed our very first floating sofar project
— a true testament to our execution excellence and commitment to innovation. The integration of
02 Power and Mahanadi is progressing smaoothly, and we are already witnessing meaningful
synérgies taking shape across our operations. We continue to remain steadfast in our focus on
achieving our embitious targets — 30 GW of generation capacity ond 40 GWh of storage by 2030.”

Q2 FY26 Consolidated Operational & Financial Performance

» Installed capacity increased by 5.5 GW (up 71% YoY), leading to 52% YoY generation increase
e Q2 FY26 EBITDA grew by robust 67% YoY to % 3,180 Crore; H1 FY26 EBITDA grew by 79% YoY

to 26,237 Cr

e Q2 FY26 Reported PAT declined by 17% YoY to X 705 Cr, while it grew by 5% YoY in H1 FY26

toX1,448Cr

e Cash PAT for the quarter increased by 27% YoY to X 1,512 Cr and H1 FY26 Cash PAT grew by

44% Yo¥ to 3,090 Cr

~

Operational Highlights
+ Added 443 MW organic renewable capacity during the quarter; Total installed capacity at
13,211 MW

= Net generation increased by 52% YoY from 2.8 BUs to 14.9 BUs.

o Thermal generation grew robustly by 62% YoY to 7.8 BUs, led by contributions from
the Mahanadi Plant and Utkal Unit-1I.

o Renewable energy generation rose 42% YoY to 7.1 BUs, supported by 3.3 GW of
capacity additions.

*« Netlong-term PPA generation grew by 56% YoY to 13.4 BUs.

Page 1of5
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Consolidated Financial Highlights

* EBITDAfor Q2 FY26 increased 67% YoY to 3,180 Crore, driven by organic renewable capacity
additions and contribution from Mahanadi and 02 Power.

* Reported PAT for Q2 FY26 at £ 705 Cr declined 17% YoY, while Cash PAT for Q2 FY26 at
% 1,512 Cr grew by 27% YoY.

* Robust annual cash PAT gencration (TTM) of 4,341 Cr, with cash returns on adjusted net
worth at 20%.

* Receivables on a DSO basis stood at a healthy 64 days; Cash & Cash Equivalents® stood at X
6,181 Crare.

= As the company continues to implement growth projects, Net Debt stood at % 61,960 Crore
with Net Debt to Equity at 2.1x. Excluding for CWIP, on operational projects Net Debt to
EBITDA stood at a robust 4.8x.

Credit Rating Updates
* Credit rating affirmed at 'AA/Stable/Al+' by India Ratings and ICRA, underscoring our robust
credit risk profile.

Strategic Updates

» Completed the strategic acquisition of KSK Water Infrastructure, thereby locking in the
Mahanadi plant’s long term water resource security.

» Entered in a Scheme of arrangement with GE Power India to acquire its boiler manufacturing
business, securing a critical part of the equipment supply for pursuing optionalities for growth
in thermal segment.

« Signed definitive agreement with Statkraft IH Holding to acquire the 150 MW under-
construction Tidong HEP, for an Enterprise Valuation of ~%1,728 crores, subject to closing
adjustments.

* |ntegration of recently acguired Mahanadi plant and 02 Power progressing well;
Mahanadi 1,800 MW operational capacity generated 2.8 BUs during Q2 FY26, resulting in an
EBITDA of X 807 Cr.

Consolidated Operational Performance

Total Net Generation at various locations/plants is as foliows: (Figures in million units)

Location/ Plant Q2 FY26 Q2 FY25
Thermal

 Vijayanagar 1,06 972
Ratnagiri 1,762 1,829
Barmer 1,357 1,562
Mahanadi 2,843 NA
Utkal 793 467

! Includes unencumbered bank balances, FDs and liguid mutual funds 2
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Nandyal 21 15
Renewable

Hydro 3,028 2,916

Solar 905 275

Wind 3,161 1,803
Total 14,938 9,840

Figures rounded off to the nearest unit digit

Operational Capacity

Installed capacity increased by 443 MW during the quarter to 13.2 GW, driven by 240 MW Kutehr
HEP, and 203 MW of arganic renewable capacity addition. The current total locked-in generation
capacity stands at 30.5 GW.

Generation

During the quarter, Net Generation at 14,938 MUs increased by 52% YoY, while generation under
long-term PPA at 13,415 MUs increased by 56% YoY, both driven by organic RE capacity additions,
contribution from the Mahanadi Plant and 02 Power, and higher generation at Vijayanagar post
long-term tie-up. Short-term thermal sales at 1,441 MUs were up 44% YoY with the shift towards
domestic coal-based capacity (Utkal and Mahanadi).

PLFs: PLFs achieved during Q2 FY26 at various locations/plants are as follows:

Thermal

Average PLF of 61% (89%1) in Q2 FY26 vis-a-vis 55% (58%?) in Q2 FY25 as LT

Vipyanagar volumes grew
Ratnagiri Average PLF of 73% (91%?) in the quarter vis-a-vis 75% (88%") in Q2 FY25
Barmer Average PLF of 66% (78%!) in the quarter vis-a-vis 73% (81%") in Q2 FY25

KSK Mahanadi  Average PLF of 77% (99%!) during the quarter

Average PLF of 56% {56%!") in the quarter vis-a-vis 66% (66%) in the

pic corresponding quarter last year

Hydro Average long term PLF of 91% far the quarter vis-a-vis 94% in Q2 FY25
Solar Average CUF of 19% in Q2 FY26 vis-a-vis 24% achieved in Q2 FY25
Wind Average CUF of 41% in Q2 FY26 vis-a-vis 26% in Q2 FY25

1 Degmed PLF 3
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Energy Products and Services

*  During the quarter, the Company signed Battery Energy Storage Purchase Agreements of 680
MWh capacity. Current total locked in storage capacity stands at 25.4 GWh with storage
agreement signed for 25.2 GWh storage raparity

« Trial runs underway for the 3,800 TPA green hydrogen project situated at Vijayanagar, with
commissioning expected soon.

* Equipment have been sourced for our 5GWh battery assembly plant in Pune; line set up and
commissioning is expected in Q3FY26.

Consolidated Financial Performance

= During the quarter, Total Revenue increased by 55% YoY to 5,361 Crore from % 3,459 Crore
resulting into EBITDA growth of 67% YoY from X 1,907 Crore to £ 3,180 Crore, driven by
organic capacity additions and contribution from Mahanadi and 02 Power.

= Strategic acquisitions boosting EBITDA growth as Mahanadi plant contributed incremental
X 807 Crore while 02 Power contributed % 267 Crore of EBITDA during the quarter.

= Finance costs during the guarter increased to % 1,418 Crore vis-a-vis X 518 Crore in Q2 FY26
due to incremental borrowings for funding the ongoing capacity expansion. Weighted
average cost of debt marginally declined to 8.79%.

*  Profit after tax decreased 17% YoY from % 853 Crore in Q2 FY25 to % 705 Crore in Q2 FY26
due to capitalisation of new projects, while Cash PAT grew by 27% from £ 1,190 Crore in Q2
FY25to £ 1,512 Crore in Q2 FY26.

Balance Sheet

The Consolidated Net Worth and Net Debt as on Sep 30, 2025 were X 29,124 Crore and X 61,960
Crore respectively, resulting in a Net Debt to Equity ratio of 2.1x. Net Debt to Proforma Steady-
state EBITDA * (excl. CWIP) stood at 4.8x. Receivables in DSO terms are at a healthy level of 64
days in the gquarter.

Cash and Cash Equivalent
Liquidity remains ample with sizeable Cash balances? of 6,181 Crores as of Sep 30, 2025.

1 Proforms TTRE ERITOA mcludimg full pesr EBTDA of Mahansd), Wetero BE Assets and 00 Powes

2 Imefudes unencumbetad bonk bolantes, FOA and lguid rmatual ends a
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ABOUT ISW ENERGY: J5W Energy Ltd is one of the leading Private sector power producers in India and
part of the USD 23 billion JSW Group which has significant presence in sectors such as steel energy,
infrastructure, cement, sports among others. JSW Energy Ltd has established its presence across the value
chains of power sector with diversified assets in power generation, and transmission. With strong
operations, robust corporate governance and prudent capital allocation strategies, 1SW Energy continues
to deliver sustainable growth, and create value for all stakeholders. JSW Energy began commercial
operations in 2000, with the commissioning of its first 2x130 MW thermal power plants at Vijayanagar,
Karnataka. Since then, the company has steadily enhanced its power generation capacity from 260 MW
to 13.2 GW, ensuring diversity in geographic presence, fuel sources and power off-take arrangements.
The Company is presently constructing various power projects to the tune of 12.5 GW, with a vision to
achieve a total power generation capacity of 30 GW by 2030.

Forward Looking and Cautionary Statements:

Certain statements in this release concerning our future growth prospects are forward looking
statements, which invelve a number of risks, and uncertainties that could cause actual results to differ
materially from those in such forward-looking statements. The risks and uncertainties relating to these
statements include, but are not limited to, risks and uncertainties regarding fluctuations in earnings, our
ability to manage growth, intense competition within Power Industry including those factors which may
affect our cost advantage, wage increases in India, our ability to attract and retain highly skilled
professionals, time and cost overruns on fixed-price, fixed-time frame contracts, dient concentration,
restrictions on immigration, our ability to manage our internal operations, reduced demand for Power,
our ability to successfully complete and integrate potential acquisitions, liability for damages on our
service contracts, the success of the companies in which ISW Energy has made strategic investments,
withdrawal of fiscal governmental incentives, political instability, legal restrictions on raising capital or
acquiring companies outside India, unauthorized use of our intellectual property and general economic
conditions affecting our industry. The company does not undertake to update any forward-looking
statements that may be made from time to time by or on behalf of the company.

For more information/ queries:

Investor Relations Team

ir.jswenergy@jsw.in

L
Frodorma TTHM EBITRA Including full wasr ERITDWA *roen Mahansdi plant, Heters RE Assere gnd OF Powser

2 |acludes anencumasred bank balsnces, R, and lquid mutaal fends




= Chartered Accountants
e OI e One International Centre

Tower 3, 317 Flpar,

- Senapati Bapat Marg,
Haskins & Sells S o s,
Balisle Road,

To

Murmbail - 400 013
Maharashtra, India

Phane: +91 22 6185 4000
Fax: +#91 22 6185 4101

The Board of Directors,
1SW Energy Limited,
IJSW Centre,

Bandra Kurla Complex,
Mumbai 400 051.

Independent Auditor's Certificate on Book Value of Assets of the Company
Contained in Columns A to ] of Statement of Security Cover and Statement of
Compliance Status of Financial Covenants in respect of Non-Convertible Debentures

of

JSW Energy Limited as at and for period ended September 30, 2025 (“the

Statement”™).

1.

This certificate is issued in accordance with the terms of our engagement letter dated
September 24, 2025.

We, Deloitte Haskins & Sells LLP, Chartered Accountants, are the statutory auditors of
JSW Energy Limited ("the Company"), have been requested by the Management of the
Company to certify the Book Value of Assets of the Company contained in Columns A to
] of the Statement, and whether the Company has complied with financial covenants with
respect to the Listed Secured Non-Convertible Debentures issued and outstanding as at
September 30, 2025 as given in note 3 of the Statement (“the debentures™).

The Statement is prepared by the Company from the unaudited books of account and
other relevant records and documents maintained by the Company as at and for the period
ended September 30, 2025 (hereinafter referred to as the “unaudited books of
account”) pursuant to requirements of Circular no. SEBI / HO / MIRSD / MIRSD _ CRADT
J CIR / P/ 2022 / 67 dated May 19, 2022 issued by Securities and Exchange Board of
India in terms of regulation 54 read with regulation 56(1)(d) of Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 and
Regulation 15(1)(t) of Securities and Exchange Board of India (Debenture Trustees)
Regulations, 1993 (hereinafter referred together as the "SEBI Regulations”), as
amended, for the purpose of submission to IDBI Trusteeship Services Limited, Debenture
Trustee of the above mentioned Non-Convertible Debentures (hereinafter referred to as
the “Debenture Trustee”). The responsibility for compiling the information contained in
the Statement is of the Management of the Company and the same is initialed by us for
identification purposes only.

Management’s Responsibility

3.

The preparation of the Statement is the responsibility of the Management of the Company,
including the preparation and maintenance of all accounting and other relevant supporting
records and documents. This responsibility includes the design, implementation and
maintenance of internal control relevant to the preparation and presentation of the
Statement and applying an appropriate basis of preparation; and making estimates that
are reasonable in the circumstances.

. The Management of the Company is also responsible for ensuring that the Company

complies with all the relevant requirements of the SEBI Regulations and for providing all
relevant information to the Debenture Trustees, and for complying with all the
requirements as stated in SEBI Regulations and as prescribed in the amended and
restated Information Memorandums / Debenture Trust Deeds (hereinafter referred to as
the “Agreement”) for maintenance of Security Cover,
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Auditor's Responsibility

5. Pursuant to the requirements of Circular no. SEBI / HO / MIRSD / MIRSD _ CRADT / CIR
/ P/ 2022 / 67 dated May 19, 2022 issued by Securities and Exchange Board of India,
our responsibility for the purpose of this certificate is to provide a limited assurance on
whether the Book Value of Assets of the Company contained in Columns A to ] of the
Statement of Security Cover and Statement of Compliance Status of Financial Covenants
in respect of Non-Convertible Debentures of the Company for the period ended and as at
September 30, 2025 have been accurately extracted and ascertained from the unaudited
books of accounts of the Company and other relevant records and documents maintained
by the Company. This did not include the evaluation of adherence by the Company with
terms of the Agreement and the SEBI Regulations.

6. The engagement involves performing procedures to obtain sufficient appropriate evidence
to provide limited assurance on the Statement as mentioned in paragraph 2 above. The
procedures performed vary in nature and timing from, and are less in extent than for, a
reasonable assurance engagement. Consequently, the level of assurance obtained in a
limited assurance engagement is substantially lower than the assurance that would have
been obtained had a reasonable assurance engagement been performed.

Accordingly, we have performed the following procedures in relation to the Statement:

a) Obtained and read the Statement compiled by the Management from the unaudited
books of account.

b) Traced that the information contained in Columns A to ] of the Statement have been
accurately extracted from the unaudited books of account of the Company for the
period ended September 30, 2025 and other relevant records and documents
maintained by the Company, in the normal course of its business.

c) Checked the arithmetical accuracy of the information included in the Statement,

d) Reviewed the terms of the Agreement to understand the nature of charge (viz.
exclusive charge or pari-passu charge) on assets of the Company.

e) Obtained Register of Charges maintained by the Company as per the requirements of
the Companies Act, 2013 to understand the composition of charges created on assets
of the Company.

f) Read the terms relating to financial covenants of the debentures and recomputed the
financial covenants.

g) Made necessary inquiries with the management and obtained relevant representations
in respect of matters relating to the Statement.

7. We conducted our examination and obtained the explanations in accordance with the
Guidance Note on Reports or Certificates for Special Purposes issued by the Institute of
Chartered Accountants of India (ICAI). This Guidance Note requires that we comply with
the ethical requirements of the Code of Ethics issued by the Institute of Chartered
Accountants of India.

8. We have complied with the relevant applicable requirements of the Standard on Quality
Control (SQC) 1, Quality Control for Firms that Perform Audits and Review Historical
Financial Information, and Other Assurance and Related Services Engagements.
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Conclusion

9.

Based on the procedures performed as referred to in paragraph 6 above and according to
the information and explanations provided to us by the Management of the Company and
representations obtained from the Company, nothing has come to our attention that
causes us to believe that the Book Value of Assets of the Company contained in Columns
A to ] of Statement have not been accurately extracted from the unaudited books of
account of the Company and other relevant records and documents maintained by the
Company and that the Company has not complied with financial covenants of the
debentures.

Restriction on Use

10. This certificate is addressed to and provided to the Board of Directors of the Company

solely for the purpose of submission to IDBI trusteeship Services Limited (the Debenture
Trustee) (for onward submission to SEBI, Bombay Stock Exchange and Mational Stock
Exchange) and should not be used by any other person or for any other purposes without
our prior consent in writing. Accordingly, we do not accept or assume any liability or any
duty of care for any other purpose or to any other person to whom this certificate is shown
or into whose hands it may come without our prior consent in writing. Further, we do not
accept any responsibility to update this certificate, subsequent to its issuance.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm's Registration No. 117366W/ W-100018)

MOHAMMED Eligitally signed by

HAMMED
SAIFUDDIN  SaIFUDDIN BENGALI
Date: 2025.10.17
BENGALI 17:30:09 +05'30°
Mohammed Bengali
Partner

{(Membership No. 105828)
(UDIN: 25105828BMMLWI2402)

Place: Mumbai
Date: October 17, 2025
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